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KEY ECONOMIC INDICATORS 
Values in million of U.S. dollars 


:1983-DH 7.25 
Exchange Rates:1982-DH 6.0 
:1981-DH 5.2 


ITEM 1981 1982 1983 1982-83 


(Final) (Revised) (Preliminary) % 
GDP (current prices) 14,903 15,015 13,046 


’ ’ 

GDP (1969 prices) 6,095 5,645 4,777 
Fixed investments 3,256 3,515 2,856 - 
Agricultural production 2,197 2,709 2,204 ~ 
Energy imports 1,177 1,177 970 - 
Energy imports as percent- 

age of current consumption 85 87 87 
Industrial production 

index (1969 = 100) 
Value phosphate rock exports 
Value phosphate 

derivative exports 
Cost of living index 
Rate of inflation 


GOVERNMENT, FINANCE 
Consolidated ordinary 


revenue 2,910 
Ordinary expenditures 2,968 
of which debt service 486 
Investments expenditures 1,100 
Overall deficit 1,103 
of which externally 
financed 584 
Money supply 6,389 


BALANCE OF PAYMENTS 
Net gold/exchange reserves 248 
Balance of payments 73 
Current account 883 
Balance of trade 1,498 
Exports FOB 2,030 
Imports CIF 3,529 
Net transfer payments 950 

of which workers' 

remittances 846 
Net earnings from tourism 396 
Net capital movements 695 

of which public sector 

loans 724 
Outstanding external debt 11,000 
Debt service as a 

percentage of exports 

and transfer payments 37* 


® After rescheduling 
**Based on value in Dirhams. 





THE SETTING IN THE SPRING OF 1984 


Morocco had a difficult year in 1983. By mid-year it was clear 
to the Moroccan Government that the country could no longer 

find the international financing required to cover the resource 
gap resulting from its heavy budgetary and current account 
deficits and the payments due on its previous foreign borrowing. 
Like many other developing countries, Morocco was unable to 
cope with high interest rates, a record high dollar, depressed 
export markets, increasing protectionism, plus years of reduced 
grain production due to drought. 


In August, creditor countries and commercial banks were 
informed of Morocco's desire to reschedule its debt. In 
September, Morocco obtained an IMF Stand-By Arrangement for 

SDR 300 million over an 18-month period and began negotiation 
with creditor countries (the Paris Club) in earnest. In 
October, the Moroccan Government signed Agreed Minutes with the 
members of the Paris Club to reschedule 85 percent of medium 
and long term debt falling due between September 1, 1983, and 
December 31, 1984. Rescheduling its debt with the commercial 
banks (the London Club) for the same period has proved more 
difficult. While terms and conditions have been reached with 
the London Club Steering Committee, negotiations continue on 
legal issues and agreement should not be far off. A final step 
in the process was a meeting in Paris where donor countries 
pledged soft loans and grants to help Morocco cover an expected 
hard currency gap of $550 million in 1983 and 1984 after 
rescheduling. 


The year 1983 was also a year of very modest growth in real 
Gross Domestic Product (2.25 percent), and real per capita 
income declined since the official rate of population growth is 
2.6 percent. Slowed growth was in part induced by government 
austerity policies, discussed below, but also due to a 
particularly bad grain crop which fell to 3.6 million tons from 
4.9 million tons the previous year. Agriculture, which employs 
more than half the population, provides about 30 percent of the 
export revenue. Together with Morocco's growing agroindustrial 
sector, it has a major impact on the performance of all other 
sectors in the economy. 


As Morocco moves into 1984, its economy is constrained by 
budgetary austerity with reduced spending in both the 
operations and investment budgets. A medium term financial 
adjustment program, developed in conjunction with the 
International Monetary Fund, projects slow growth over the next 
four years. The basic objective of the austerity measures is 





the attainment by the late 1980's of a positive balance of 
payments and sustainable budget deficits. Much depends on 
the ability of the Moroccan Government to keep the lid on 
government spending and to improve its system of tax 
collection. Its budget performance in 1983 was quite good as 
the government deficit was lower than the performance target 
Morocco had set for itself. A further compression of the 
deficit is targeted for 1984 and a revised budget passed in 


April 1984 reflects this objective with slightly lower spending 
and increased revenues. 


The medium term objective of a sharply reduced current account 
balance requires above all a steady improvement in the trade 
balance and, in particular, an improvement in Morocco's 

export performance. A World Bank program, which includes a 
$150 million loan in 1984 and is designed to liberalize 
Morocco's foreign trade, prescribes a long list of measures to 
encourage exports. These include improving the drawback system 
for raw materials used in production for export; lowering 
protection for domestic industries; currency depreciation; and 
examining the possibility of phasing out the government export 
monopoly on agricultural exports. Many trade liberalization 
measures have already been put into effect. For example, the 
special tax on imports has been reduced from 15 percent to 10 
percent with a further reduction to 5 percent expected in 
July. Maximum custom duties are now limited to 100 percent, 
and the prior deposit of 20 percent on imports was eliminated 
in July. Since January 1, 1984 the dirham has depreciated 6 


percent against the dollar and 7.7 percent against the French 
franc, 


It is too early to tell if Morocco will be able to meet its 
1984 target of reducing its current account deficit from 

8.6 percent of GDP in 1983 to 7.5 percent of GDP. In the first 
quarter, exports increased by 45 percent compared to the first 
quarter in 1983 with phosphoric acid leading the way and 
signaling a strengthening market for Morocco's major export 
product. Unfortunately imports also rose sharply (35 percent), 
increasing the trade deficit, although this rise is attributed 


to unusually high levels of petroleum imports during the first 
quarter. 


As Morocco moves further into 1984 two problems remain unsolved 
from 1983. The war in the Western Sahara continues, Although 
Morocco can claim a much stronger position "on the ground," the 
long awaited referendum to be organized by the Organization of 
African Unity to decide the fate of the Western Sahara is no 





closer than it was a year ago. The second problem is that of 
energy. Morocco has continued to explore the natural gas field 
in the Essaouira Basin but has not yet announced the importance 
of the find. International oil companies continue to explore 
offshore for hydrocarbons. Mobil is presently drilling in the 
Atlantic off Tarfaya in the southernmost part of Morocco. 

Amoco has just signed an agreement for drilling rights off Tan 
Tan, just above the Mobil concession. The Canadian firm, 
North-South Ltd., has acquired rights to drill in the Atlantic 
off Essaouira. As long as the international oil companies 
continue to spend millions of dollars to find oil in Morocco, 
there is hope that the debilitating energy bill, which 
represents 27 percent of total imports, can be reduced. 


EXTERNAL ACCOUNTS 


Morocco's trade and current accounts showed a marked improvement 
in 1983. Exports (FOB) increased by 18.4 percent in value to 

DH 14.7 billion while imports (CIF) fell by 1.5 percent to DH 
25.6 billion. The deficit in the trade balance was reduced 

by almost 20 percent, falling from DH 13.5 billion to DH 

10.87 billion. With increases in workers remittances 

(17 percent) and net earnings from tourism (34 percent), the 
current account deficit fell from DH 11.4 billion in 1982 to 
only DH 6.4 billion in 1983 -- the lowest level since 1980 and 

a greater improvement than projected in the 1983 program. 


Morocco's excellent export performance in 1983 was led by sales 
of phosphoric acid which increased by 35 percent in value, 
fertilizer by 17 percent, food products by 23.4 percent, 
consumer products by 22.3 percent, and clothing exports by 

24 percent. Phosphate rock exports, because of low demand and 
low prices, dropped by 3 percent in value. 


The slight decline in imports is due in large part to the 
restrictions placed on imports in March 1983. At that time all 
the products on the A List, which had been permitted entry 
without license, were placed on the B List, requiring import 
licenses. Although essential imports such as raw materials for 
industry were put back on the A List in July, obtaining import 
licenses remained a major problem throughout the year for many 
importers and manufacturers who needed industrial equipment. 
The overall direction was, however, toward liberalization and 
periodically an increasing number of products have been put 





back on the A List. The drop in imports was accounted for 
mainly by decreases of 17 percent in imports of agricultural 
equipment and 15 percent in industrial equipment. One of the 
major sources of foreign currency for Morocco is the 
remittances of Moroccan workers overseas, mainly in Western 
Europe. In 1983 Moroccan overseas workers' remittances 
equalled DH 6.1 billion compared to DH 5.1 billion in 1982 and 
DH 5.2 billion in 1981. This is considered a very strong 
performance in light of the recession in Europe and the 
elimination of jobs in such industrial sectors with high 
numbers of Moroccan workers as autos and steel. A depreciated 
dirham vis-a-vis the French franc is expected to further 
encourage remittances. 


Revenues from tourism in 1983 are estimated at DH 3.25 billion 
and net earnings after deductions spending by Moroccans 
traveling abroad are DH 2.87 billion. This is a 34 percent 
increase of DH 732 million over net earnings in 1982. Of the 
1.29 million foreign visitors, the French represented the 
largest group (370,000), followed by Spain (191,000), the 
United Kingdom (148,000), West Germany (126,000), and the 
United States (90,000). 


To cover the current account deficit and the obligations on 
its foreign debt now reduced through rescheduling, Morocco had 
net foreign borrowing and grants of DH 5.2 billion. This 
represented a sharp drop from 1982 when net foreign loans and 
grants were net DH 7.7 billion. At the end of 1983, Morocco's 
foreign debt was estimated at approximately $11 billion, 

84 percent of gross domestic product. Morocco's debt service 
ratio in 1983 (exports plus transfers) was estimated at 

47 percent before rescheduling and 37 percent after 
rescheduling. Despite rescheduling and extensive borrowing, 
Morocco's foreign reserves at the end of 1983 were down almost 
DH 500 million to 1.8 billion from their position a year 
earlier. 


THE INTERNAL SITUATION 


Gross domestic product rose 2.25 percent in 1983. In constant 
(1969) prices, the value of agricultural production fell by 

4.6 percent, mining improved by 7.5 percent, housing and public 
works fell by 3.5 percent, and industrial production increased 
by 3.9 percent. Industrial investment fell by 15 percent 
because of the reduction in major government financed projects. 
Nevertheless, domestic and foreign private investments 
increased by 24 percent in 1983 to DH 2.1 billion. In 1983 
foreign firms invested DH 455 million, a rise of 100 percent 





over 1982 which may be attributable, at least in part, to the 
attractive tax breaks embodied in the new industrial investment 
code which went into effect in January, 1983. 


The official average rate of inflation, which was 10.5 percent 
in 1982, slowed down to 6.2 percent in 1983. This was due in 
part to the continued subsidization of basic consumer 
products: flour, sugar, and cooking oil. The money supply 
grew in 1983 by 18 percent, far higher than the 9.2 percent 
growth in 1982. 


A major achievement in 1983 was the sharp reduction in the 
government's budget deficit. After running deficits of DH ll 
billion in 1981 and 1982, the overall budget deficit 
(operations and investment budgets) was DH 8 billion, a 
reduction of 27 percent. The budget deficit, which is 

8.4 percent of the gross domestic product, is even lower than 
that projected in the adjustment program and a sharp drop from 
the overall deficit in 1982 which represented 12.5 percent of 
gross domestic product. 


This sharp drop in the government deficit can be attributed to 
a series of tough austerity measures undertaken by the Moroccan 
Government in 1983 with the introduction of a revised budget in 
August 1983. In August, prices of basic subsidized consumer 
products were raised between 17 and 67 percent, petroleum 
product prices were raised, government hiring was slashed, 
operational and investment budgets were lowered from the 
January 1983 budget, and taxes were increased. Comparing 
government spending in 1982 and 1983, a major difference can be 
found in sharply reduced spending on investment projects. This 
represents a scrapping of the 1981-85 Development Plan, or to 
put it more accurately, establishing a new set of priority 
projects and slowing down their realization. 


1984 AND BEYOND 


The Moroccan economy is on a tight leash and 1984 is expected 
to be a replay of 1983, with the IMF's performance targets 
clearly in place. GDP growth is targeted at 3 percent, roughly 
the level of population growth. Plans call for the current 
account deficit and the budget deficit to decrease, with the 
latter expected to be only 6.1 percent of GDP compared with 

8.4 percent of GDP in 1983. To accomplish the budget targets, 
government hiring has been reduced to 10,000 persons in 1984 
with non-replacement of 8,000 retirees. The revised budget of 





April 1984 introduced new tax measures and cut down spending 
levels of almost every ministry. In early 1984 and again in 
April the Government raised prices on most petroleum products. 
Electricity and water rates were raised in the spring of 1984, 
as were prices for public transportation. Given the current 
low level of economic activity and the potential for popular 
protests, the Government is reluctant to further raise prices 
of the basic subsidized foodstuffs (flour, sugar, and cooking 
oil). 


It is fully expected that the Moroccan Government will look to 
creditor countries and commercial banks later in the year to 
reschedule the debt falling due in 1985. A consultative 
committee of donor countries, under the sponsorship of the 
World Bank, will meet with the Moroccan Government in 

November. The purpose of the meeting is to discuss Morocco's 
performance in several key sectors of the economy. However, 
Morocco will undoubtedly use the occasion to discuss additional 
assistance with donors in a separate session or in bilateral 
meetings outside the consultative group. The Moroccan Prime 
Minister went to Washington in late February and to Paris in 
April to seek additional financing both for balance of payments 
and development projects. The Government is looking for soft 
loans to finance development projects because it cannot 
discontinue its development efforts while readjusting the 
economy to the long range constraint of the heavy debt burden. 


The next few years will challenge the Moroccan Government's 
ability to keep the lid on the economy, and it will also be a 
test of the Moroccan private sector. The Government is moving 
rapidly to liberalize the economy and to encourage new 
investment and exports. With a comparative advantage in many 
areas of agriculture, handicrafts and manufacturing, Morocco 
Should be a much stronger exporter. Its vast reserves of 
phosphate, estimated at 65-70 percent of known world reserves, 
promise to provide much increased hard currency as world demand 
and prices rise from the depressed levels of the past few 
years. With the help of the World Bank Morocco is also taking 
on the problems of a costly educational system which is not at 
present adapted to the country's level of economic 
development. The World Bank is also working with the Moroccan 
Government on a more effective system of taxation. The United 
States is playing an important role with its A.I.D. program 
directed at agriculture, energy and family planning, and the 
PL 480 Title I program which provides soft loans (25 years, 

5 years grace, 3 percent for first five years, 4 percent 
thereafter) to import U.S. wheat. 





IMPLICATIONS FOR THE UNITED STATES 


Because of Morocco's slow rate of domestic growth, U.S. 
investors would be advised to look at projects directed toward 
the country's export markets. American companies wishing to 
take advantage of Morocco's low labor costs and proximity to 
the European market may qualify for generous benefits under the 
1983 Industrial Investment Code and related provisions in the 
codes for Fisheries and Merchant Marine, Hotels and Tourism, 
Real Property Development and shortly, Mining and Metallurgy. 
Local and foreign investors have already taken advantage of the 
new codes and foreign investors in particular find that land, 
labor and local materials which may be required for their 
projects are available at dramatically low costs in dollar 
terms. A Bilateral Investment Treaty according extensive 
mutual protection to investors was initialled in Washington in 
February 1984. While not yet formally signed nor ratified by 
the Congress, the Treaty will provide protection to investors 
who wish to benefit from Morocco's natural advantages and 
government incentives. 


While U.S. products are greatly appreciated, the high value of 
the U.S. dollar is a major short term constraint to increasing 
Sales of U.S. goods and services to Morocco. In the medium term 
and certainly the long term, Morocco is an attractive market, 


with a large, growing, comparatively cosmopolitan population 
with a western bias and a potential wealth derived from the 
country's mineral deposits, rich agricultural and fishery 
resources, and extensive industrial base. 


Although Morocco's economy historically has been linked to 
Europe, there is a strong disposition on the part of both the 
government and the private sector to reduce that dependence and 
to look west across the Atlantic for investment partners and 
technology transfers from the United States. U.S. investments, 
including the sale or licensing of know-how, are eagerly sought 
but must take into account that local specifications conform to 
international standards, such as metric measurements and 50 Hz 
electrical current as well as French language packaging, sales 
literature, and technical documentation. U.S. firms must 
present their expertise in this framework. 


There is certainly room for improvement in trade between the 
United States and Morocco. During 1983 Morocco shipped only 
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$34.1 million worth of goods to the United States. Trade in 
the other direction was $439 million, putting the United States 
in third place among Morocco's suppliers. If, however, sales 
of grain are subtracted from this figure, U.S. exports were 
only $179 million. France remained Morocco's principal 
supplier with sales of $725 million during the year. Saudi 
Arabia was Morocco's second major supplier, with a single 
export, crude oil. Spain and West Germany also are important 
suppliers. Exports from France and some other European 
suppliers benefit from extremely favorable export credit terms 
(mixed credits) underwritten by their governments. 


Countertrade and barter arrangements have begun to appear as 
exporters seek more creative means of selling their goods and 
even their services to Morocco in the prevailing tight foreign 
exchange and credit conditions. Several American companies are 
now exploring bilateral and multilateral possibilities, while 
both Western and Eastern European traders have already 
capitalized on opportunities. 


Although there will be increased opportunities for sales of 
U.S. products in the coming year when the products are intended 
for industry or projects with rapid economic benefits, the 
growing external debt has forced Morocco to cut back on imports 
of consumer items. There will be continued restrictions on 
large capital equipment imports that are not accompanied by 


concessional supplier credits. The financing packages proposed 
by sopeign bidders on major capital investment are every bit as 


importan as price and technology. Superior equipment, 
processes and technology can win business for U.S. Suppliers, 


but only if they are supported by highly competitive financing 
and assured after-sales service. In general, early success for 
companies new to the Moroccan market may depend on imaginative 
financing. The Export-Import Bank of the United States has 
financed U.S. exports to Morocco and will consider new requests 
for loans and guarantees. 


The U.S. Department of Commerce co-sponsored, with the U.S. 
Trade and Development Program (TDP), a U.S.-Moroccan 
agribusiness investment seminar in San Francisco in December 
1983. TDP also funded a study of U.S. investment possibilities 
in the local electronic and electro-mechanical manufacturing 
industrial sector. In April 1984, Secretary of Commerce 

Malcolm Baldrige led a U.S. Government delegation to Morocco for 
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the third meeting of the U.S.-Moroccan Joint Committee for 
Economic Relations. In 1985, the fourth meeting of the 
Committee is scheduled to take place in Washington. Trade 
Missions are scheduled from the latter part of 1984 through 
1985 to present American capabilities in medical and hospital 
equipment, data processing, hotel and restaurant equipment and 
mining and construction equipment. 


The United States has taken a very active part in the 

Casablanca International Fair for more than twenty years. The 
U.S. Pavilion was awarded exhibition prize medals in both 1981 
and 1983. The April 1985 Fair is expected to be as successful. 


The Moroccan Government's priorities call for steady growth in 
production of grains (where the U.S. Agency for International 
Development (AID) is making a major effort), oil seeds and 
Olives, vegetables, citrus and livestock. This agricultural 
development effort should provide additional markets for farm 
machinery of all sorts, equipment for agribusiness and 
irrigation system materials. 


With the creation of a 200-mile exclusive economic zone in 
December 1980, and of a new Ministry of Ocean Fisheries in 
April 1981, the Moroccan Government is anxious to develop its 
vast fisheries resources. The Moroccan Government and private 


sector investors are focusing on the country's needs for new 
fishing ports and port infrastructure, new and upgraded fishing 
boats, large refrigeration units at major fishing ports, cold 
storage capacity in interior towns, fishing boat construction 
and repair facilities, etc. It is expected that the World Bank 
will finance some of the projects. Investment in this sector 
will run into the hundreds of millions of dollars and France, 
Spain, Portugal, Japan and other countries, as well as the 
United States, are already interested. The January 1983 
Fisheries Colloquium, sponsored by the U.S. Trade and 
Development Program, was the first step in introducing U.S. 
firms to the market. Peace Corps volunteers are working with 
fishing cooperatives to help in the development of this sector. 


Because of its enormous oil bill, Morocco is making a major 
effort to develop indigenous energy resources. Two major U.S. 
oil companies have signed contracts with ONAREP, the Moroccan 
Hydrocarbons Office, for off-shore exploration rights. A 

$50 million World Bank loan has permitted ONAREP to undertake 
on-shore exploration for oil and gas. A second World Bank 
energy exploration loan for $75 million followed. Both on and 
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off-shore exploration activities spell considerable 
opportunities for subcontractors and suppliers of drilling and 
related oilfield equipment. Of particular interest will be the 
development of the Essaouira gas field. If the deposit turns 
out to be as large as anticipated, hundreds of millions of 
dollars of pipe and equipment will be required. Technical 
studies of Morocco's oil shale resources and pilot projects are 
also being funded by a $50 million World Bank loan, 


Morocco expects to build a nuclear power station sometime in 
the 1990's in order to take advantage of the uranium to be 
extracted from phosphates. An American-made nuclear research 
reactor is being installed in Morocco and may pave the way for 
other American efforts in the nuclear field. Additional 
opportunities will become available in the field of renewable 
energy sources, especially solar energy where the U.S. enjoys a 
considerable technological advantage. A Renewable Energy 
Research Center, financed by USAID, has been established in 
Marrakech. 


Tourism is already a major industry. In 1982, over 1,300,000 
tourists visited Morocco, and in 1983 the figure was nearly 
1,400,000. Two American chains are managing hotels here, and 
others have properties under active consideration. Two 
enormous hotel and tourist complexes are under development by 
Saudi and Kuwaiti investors, with opportunities for American 
firms to supply management, equipment, supplies and services to 


these and numerous lesser projects in progress throughout the 
Kingdom. 


Mining and processing of minerals remain areas of major 


interest to the United States. The Office Cherifien des 
Phosphates (OCP) is in the middle of a DH 25 billion 

($4 billion) five-year expansion program which calls for 
increasing its mining capacity from 20.8 million to 30 million 
tons by 1985 and for building two new phosphoric plants at the 
new port at Jorf Lasfar. Although the French will provide OCP 
with large amounts of mixed credits over the next several 
years, there is room for American sales. The OCP works with 
U.S. engineering firms and purchases extensively from suppliers 


of mining and chemical plant equipment, sometimes with EXIMBANK 
financing. 
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In addition to phosphate mining, American firms selling mining 
equipment may have opportunities as Morocco moves to develop 
its minerals such as copper, cobalt, manganese, lead, barite, 
and other precious and non-precious minerals. The Government's 
coal mining company, Charbonnages du Maroc, is undertaking a 
Major expansion program which will provide other opportunities 
for sales of mining equipment. Coal imports have risen from 
barely $8 million in 1982 to $19.2 million, 256,725 tons, in 
1983. The demand for imported coal will continue to grow even 
when local resources are in full production. American 
exporters who can reduce freight and handling costs can benefit 


from this market, which is expected to reach 1,560,000 tons in 
1988. 


As to construction and services equipment, the U.S. Navy is 
project manager for an airbase refurbishing program worth about 
$50 million, scheduled to get underway in late 1984 or early 
1985. The U.S. Information Agency will contract work on a 

$125 million Voice of America relay station at Tangier to begin 
at about the same time. 


WHERE TO GO FOR FURTHER INFORMATION 


Potential U.S. investors can secure a wide range of advice, 


services and financing from U.S. Government agencies on any 
aspect of their interests or desired involvement in Morocco. 
The Office of the Near East in the Department of Commerce has 
detailed marketing/investment material available. The 
Export-Import Bank of the United States (EXIMBANK) offers 
interesting export financing and commercial credit guarantees 
to cover U.S.-sourced equipment and services. The Overseas 
Private Investment Corporation (OPIC) provides investors with 
insurance coverage against losses due to war, civil strife, 
expropriation/nationalization, and currency inconvertibility, 
while offering venture capital at attractive rates. In 
Morocco, exporters and potential investors can consult with 
Citibank Maghreb, a Casablanca-based subsidiary of Citicorp in 
New York and the only U.S. bank operating in Morocco; Price 
Waterhouse du Maroc, the only local subsidiary of a U.S. 
chartered accountant firm; as well as the Economic/Commercial 
Section of the American Embassy in Rabat and the two U.S. 
Consulates General in Morocco, located in Casablanca and 
Tangier. The Commercial Attache's office is at the Consulate 
General in Casablanca, Morocco's largest city and the center of 
finance, trade and industry. 





Announcing the 
Export Administration 
Annual Report for FY 1983 


This report answers your questions on export control: 

e How many license applications were processed in FY 1983? 

e What commodities controlled under the Export Administration 
Act were exported to the U.S.S.R., Soviet Bloc countries, and 
the People’s Republic of China? 
What were the national security, foreign policy, and short supply 
controls in operation during FY 1983, and how were they 
employed? 
How has export control enforcement been stepped up in the 
past year? 
What have been the achievements of the program to keep U.S. 
companies from complying with foreign boycotts? 


The report also includes: 

e The Export Administration Act of 1979, as amended. 

e The report to Congress extending and expanding foreign 
w eens sees policy export controls in January: 1983. 
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Wouldn’t it be nice to have a 
Washington staff to keep you 
up-to-date on all you need to 
know to steer your exporting 
business on the fast track to 
success? 

Have the next best thing. Have 
BUSINESS AMERICA, our 
biweekly business magazine 
designed especially for firms like 
yours—American exporters who 


want to grow, and American 
businesses ready to enter the 
lucrative world of exporting. 
BUSINESS AMERICA is 
more than a magazine. It’s 
virtually an exporter’s service. 
We give you country-by-coun- 
try marketing reports, incisive 
economic analysis, worldwide 
trade leads, advance notice of 
planned exhibitions of U.S. prod- 


ucts worldwide, and success sto- 
ries of firms like yours. We'll 
keep you posted on what’s hap- 
pening in government and on 
Capitol Hill that could affect 
your business and your profits. 
A subscription to BUSINESS 
AMERICA will put our export- 
ing experts at your fingertips— 
we give the phone numbers of 
our authors in every issue so you 


Mail to: Superintendent of Documents, U.S. Government Printing Office, 
Washington, D.C. 20402 
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DOC/BAI 
8/84 


I want to put BUSINESS AMERICA to work for me. Send me the 
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O 


can call with your specific ques- 
tions, and get the answers you 
need to make savvy exporting 
decisions. 


Put BUSINESS AMERICA to 
work for you. Use the order form 
below to start your subscription 
today. 


U.S. DEPARTMENT OF COMMERCE 
International Trade Administration 


Here’s my check made out to the Super- 
intendent of Documents. 


C] Charge my VISA or MasterCard No. 
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